'WAR MAKES 1917BAD
* FOR SPECULATORS

Business Takes on Varied
Phases, Due to New Eco-
nomie Conditions,

———r

STOCK TRADING SLUMPS In thin direction wnd produced some CHART SHOWS DECLI)

Review of Financial Markets |
During Most Remarkable
Year in History. l

In tiany tespeeta the year just closing '
Wai one of the inost reninchabie In his-
tery ln e roistlon to the Ananelal mar-
kete, 18 will be remes bered prineipmily |
for the drastic readjustrmant of the whole !
aconomte fabrle of the natlon m-n-n-;nnrd'
by the war. The situation hiae #0 many
ramiflontions that t hine grown inorena-

Ingly difticult 1o establish the relation

Betwes i security  pricesn and  the fnr‘l
reaching cliangos that have been taking |
place.

Bacik of 1t wll has heen, the nneer-
Winty an 10 the duration of the, war, the |
oost of which hus reaclied sich cnocmous |
proportions ahove the cotrent revenue of |
nationa Invelved that the questlon of |
aver Qnecoosing sacrifices and taxation |
has trod sbde by alde with the stock mar- |
ket “Williout aceount tha |

Iosses 10 human life, the cost of the war |
itaelf would appear to Indicate that the |
ond Is not far off ; yét this samne thought
was foramost In the wriiings of econo-
mistd.a year ago, and atill the struggle
a8 gone on with increasing costa, both
Juman life and in money,
& Business has not bheen as usual; busle
nees han been for war. The entrance of
the United States into the struggle In
April necosaltated a complete about
face of the country economically. In-
dustry and firance are being readjusted
to a war basls, and security prices have
reflected this to n marked degresa, They
have dropped to the lowest point mince
the panic year of 1007 { bt curiously
enough the decline hax been orderly
and 1n viaw of nll factors lnvalved most
maturnl,  There hos Leefh nothing forced
about the movement; nothing character-
5 totle of the sty |11 Judeed declines of |
pante periads.  The movemont has been |
& product of the timoes oocasionad by tlmi
drastle changes that are taking place
soenomically almost every day.

inking inito

Poor Year for Speculation.

It han been a poor year for specula-
Hon: busineas of this Mind has gradually
diminished untll it has leen brought
down to o minboum. The money onll-
aarily avallable for su h purposes has
Peen Alverted to other hannels, Taxes
have taken much of t & suppiy of sur-
plus funds and profita of corporations
have Leen adjust®y, making specuintion
loas desirable than heretofore. Funds
avallable for mpeculative purposes have
Becoma more expensive. In fact, specus
ation has beon openly discouragel h_\'1
Btock Bxchange authorities (hemselvea
tn placing certaln restsictiong on regular |
methods of trading. |

The effect of L all has mada for ata-
Bllity In money rates. In Industrial coms!
modities, In foodstuffs, In foreten ex- |
change, &¢. I'rices liave been repulated,
But not the demiund. At the same time
the buying power of money hpsa gradu.
ally diminlsas! until the point hos beon
reached where du many cases the dollar
will buy whae formeriy could be pur-
chased for 00 centa. Capltal, on the

ther hand, has nlso 'ncreared ln cost,
and the problem of Irndustria)l and rall-
road concerna ham become 8o serious as
to warrant Intervention by the Govern- |
ment. The onuse of decreawned buying
power of money 1=, of course, Intlation,
and the causes which have made fur this |
Gondillon are nuinerous,

% Yet out of tha ever increasing sacs
jifices of war has rome a national vir-
<us, tho habit of thrift. Highor taxes,
the diminlshed buying power of money
and the scarcity of the most emsentinl |
foodstufts of life have brought greater
realization of the wvalue of moncy. The
public has not heen slow In grasping the
mportance of thrift 1t has rospotded |
readily to Government way Jonun; to the
idea of war saving certificutes, The
amount of such loans has hoen enur=
moun; ¥et pavings banks deposits have
tnereaned mieanwhile ) bunk deposiia ara
the largeat in history. The Iatter qulte
naturally has reflected Lo o large cxtent
Government loan operations

The samn story 18 trie In the bAnking

operations of the year as In the case of
Industriul  concerhs. Everything han
moved in ane direction and with one pur-
pose=—tHe winning of the war., Gold re-
mrver have been moving toward a cen=
tral point, and in thia the Federnl re-
serva bhanrks are becoming Inereasingly
Important. In strengthening the reserve
system the amwendments Lo the romcrva
' met last spripg must recelve fAret in.
partanca Wany A tha Inreest Kinte In-
mtitutions in Now York have entored the
Vederal reserva systemy and the affect
of increased facilities of tha central bank
In making Iself felt sIn smoother mu-
ehinery for vast banking operations and
Government loan paymente, which have
taken frst place in the financial opera-
tlons of the year,

War Movemenin Affect Prices,

Anlde from the country's entrance into
the war and tha subsequent readjust-
ment eccaslaned thereby, the war moves
ments have heen most influential In de-
termining security prices  The Alllem
have reamained much on the offensive,
and not a 1ttle of the newn of this char-
acter has been constructive. lxceptions
of course must ba made In the casen of
Rus=ia ard the [tallan dimster,

The firet numed has had a distinet
German fNavor, Tut the enthusiarm cre-
ated 'n Germany hecause of conditions
In Hussin how boan nullified by the
growing lmportance of Amerion's pars
tielpation i the war  Germany has of
nte been ahle ta withidraw large nun-
ber= of troope from the Tusalan front,
and the repact that the Contral Powers
wepe preparing for an offensive of great
proportinng had 1ts effect on the markat,
ol Brondiv knenk'ng, howaver, t5a whola
I witvation bay had an arificial tone, Gers

many does not useally advertise such

mesement= 0 advanes,

Such hne Leen Leard. too, of the man
power of the Alles, hut in taking into
woraiderntion future movimenis of the
wns It omust be remombesed that Ger-
many hiae lost ae heavily If not heavier

I then the Alljes

hie tlme bus long pavabd when peics
world tinve i illsistrous offect on me.
ereihios, bet el all things Into acs
povnt wenos s nal Keiem In {mments
nte paht. 1V President Wilwon and

Premier Lo fiearem have outlined
elegrly the aline af the Alllss m the
snir, and am tet ihers 10 no lndieation
of Goermany's willimgess o comply
with tlism Toace In n hullish factor
s far fs the stk minrket a8 oon-
pefned, mnd the sonaltivenses of the

mwatkot ta the most indsfinite rumors of
L v charncter ha= not reflected the pos-
MUy of early pesce negotiations, Like

te ght,

| POWOTE,

discourage speculation. In recording
avents within the Block Exchange It-
mel? the rullng restricling short selling
Isin the first rank, Taken az A medsura
to stop lquidatiom, It has restricted
buain se, ¥ '

Mo ey conditions have not been fg-!
voratie to mpeculation. The effort has '
bean toward stabdllising  securities, =
condl:lon whieh In (teelf would maks
specuistion loss deslrable, but which
alro w00 throw In A more fuvorable
st taves'ment mocurities, But with
re.ncel to Invertment securities the tAx

,oxempt feailurss of Government loann

and Qovernmen: competition for money
marke: funds have eounterncte] efforts

liquidation,
Hallroads Get Worst Jolt.
Rallroad securities have been h: hard.

et by the resdjustment. Liquidation in,
them has ut times become almowt da-,

moraliging.  They have, however, nut{
baen affeciad plons by the natlonal re-
willustment 1o war comnditions, bhat old

sorem have Lrokeg Sul agaln to encour
ake o lilng  Peelehit rates have proved
inadogomte o1 returng un in-
veastmints, faber, ma'nte-
nanes sl equippaent hinve  all rioen
higher than ever befors, and the ronds
imve recelved no inereased compe Amtion
to meet the ineronsiod overhiend charges
The restilt hins besn  Increasmd  groms
oarn ngs, but ateadily declining net reve
enues, n sltuation which has made for
loen iMetency ol which has made 1t
doubly hard for ronds to obtaln fresh
eapititl for development

The rllronds are still treading on
auick=amd, but davelopments 15 recent
wo ka have brought fArmer ground in
The plan for Government control
daring the war, with ta accompanying
supply of eapital. guaranteoing returms
on sl classes of socurities outstanding
and promising a return of the carriers
to thelr highest offict noy, tscayee for op-
thiniem, Congress In vt 1o he heard from
anection with the Ananoinl proe-
grnmime. but the Presldent's procinimia-
tlon hak sorved to do away with the
dulng, which haw been most cortiy 10 the
rallroad department. Much wiil depand
on Becretary MeAdoo In the success of
Government control, but 1t must he re-
membered he will lave tha wisest of
counnellops . men who have operated the
vart syetems In the past with the akill
of born men'ufden

Indunstrial securities have followed a
downward ecourse, Causes hers are
widely separated from those at work
fn tha ratls. Business in this Industry
han followed the readjumtment (o & war
basia more completely than in any other
line. Prosperity has baen as= great. but
taxes have eaten (Into enrnings and
profita have bren small owing to sched-
nles put Into effect on most commodl-
t'en Alrectly erxentinl to the ennduet of
the war. Thi=s han heen especinlly trus
th the caxe of the steel and cobper trades,

The tendency has bean townrd elimi.
nation of hus'nessies in other linea not
esprpmtinl to the war. In suen lines se.
curities have declined drastionlly In
the cass of seourities renresentative of
enmmnodities essential to the war the de-
cline haw taken the form of a raadjumt-
ment of Income yield to confnrm with
interest pald by the Government on pub-
lle borrowings,

1t is interecting ta recall the progress
of the eountry as a eraditor natlon in
the ln=t yonr. The nation's go'd suppiy
hax nat been increased materinlly, baty
this 18 principally hecausn (t has nd-
van~ed sometking more than 83 A00,000.-
0a0 1o the Allles. thus erecking tha flow
of go'd which otherwise would have hesn
Aeectod thwnrd the vaults of Institutions
fn the United Stales,  Additional securi-
sjen hell abroad Tuve been repurchased

Birigtiie

in p

(In the meanwnile

The bustiess of private loans ta pas
tiora Fan heen at n standstill About the
anly Impariant jtem was a 10N of §100 -
ann.00n 1o Carada made with the ap-
proval of the Secvotary of the Troastury.,
ur own  (iovernment  loans, Fowever,
have made up for any loss of this Kind
Apsroximiately  $5.000,000 600 hins besan
rirlned b public subscription from nearly
1hn00, 000 sueseribers,  In addltion, mra
than  Bronmcanana har  bwes raised
through certifieates of indebtedness,

Finctnations in Woney Narrower.

hie pussed for wide fluctua-
neney,

The time
tlon i the woncy market. The ;
a4 b3 other lines, has been toward winthlle
iy, Tiatem ri'ed firm  throughout 1
wear, Ut {0 view of the =ize of the tmns-
Not'ons the morkoet has remmnined antis
ractory from the viewpoint of the hive
s In this the Faderal Reasrve
banks haye played an imporiani
and Ay stated horetofors, the
mipt 01 the part of Sinte harks
«t cotuprnies has been nn important
Call rates fuetuntsd belwesn 10

aral 11y per cent., anl vy
1 oue inetance were funds o ECATOE AR
to demand 10 prr cont,  The a\_om::a
rate far the yeare probably whs 'n the

glohharhnncd nf 5 HeF eent

The Coverniment hea Lesn the main
competitor for funds. eveén to the excius
eiony of all others, This 'n irue emnpc-
eliily In the cars of rafiroad and ine
dusirial concerns, whleh have heen hard
pressed in their attems ta to abtaln new

the only

prt,

I

e et

capltal In this eonnection
reanors  that demand has not  caused
wibdap (lstintione Wan herntine of the

axiiful handling uf the mituntion by New
York bnankers, Al the ontwet ul the
socond Liberty Laan campaign a iRy
poal was fo=med with plodgos Aggregnt=
tng $200,000,000, Not onee eince the
ropmation of tus pool have funds nl!-
vipced above 6 per cent, and 'ﬂ"f! in
more funds have heen avallahle when=
aver they wore nesided by borrowers.

in the forelEn exchange market the

trv.  The principal factor at work was
the difficuity In shipping swold and tha
restrictions placed upon the exporintion
of man® lmportant commoditieas since
the entranes of the Tnited Hiatan into
the war.  Even tiis pltunt'on bids fair
to ha soived, Dlans ara belng worked
ot by the Becretary of the Treasury In
gonjunction with the Federal Reserve
Poard toward the stalillization of such
rates by the estuhli'shmant of gold re-
werves in thix country to the credit of
natlons 1o which it would he too risky
tn nllnw gold shipments,

Steriing has been far the most active
medlum of exchanee, and It has been
held stendy by control measurss taken
t the Britlsh Government In conjunc-
t on with authoritles of our own Ad-
mirteteation  The snme 1s trua tn the
enpe of Frapee.  About the only dls-
astrous movement i exehange has been
im rubles.  They nre now wt a disoount
of mope than 75 per ¢ent, nx compared
with normal, due o tha instabllity of
the Russlan Government and the fallure
of those In control 1o tike mensures to
eheok the decline.  Ttallan 1're huve re-
flected the dlepster (n military eventa
to that natlon, with rates at o material
Alscount. Japaness oxchango ham ruled
against the Unlted Statos throughout
the year, and approximntely $75.000,000
11 ®old ham moved in fuvor of that na-
tian A8 & result,

COTTON GOODS HOLD FIRM.

Avernge Rise of B0 Per Cent. In
4% Linea During Year,

The year end gulet in eotton gonda
tewding han heen marked by unusual
firmness In viluen. Wide print elotha
have helt steady angd offerings  from
gocond hamds have hesn amall. Bhoet-
e markets Lave shown little or no
change and with mills clossly sold up
tur some monthe buvers Aind 1t diMenlt
ty gel muny constructions wanted for
aulek vae, Many goods have Heen with-
Arawn frogn eale for gnme time, as agents

otlicr Importent events, the stpek mar-
AL 1 ety 1o rellect the trend toward
@ Aeliyite eng befors the actual moves
ment k1 in sight,

LAt lu e Stock Exohange was in

do not want mora busirars,

Firmness in tha »tacle, high costs,
«warcity of laboy and  uneertainties
arlalog from govermmental eontrel of
transportation make |t for

muth Ausller volumo tham in pre-
R ] it of g to

r

o i T B e )
m i 4

autstanding foaturs has heen the moves |
ment of neutral rates mEalnat this coun- |
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ONE OF WORST BOND
YEARS EVER KNOWN

Unusually Heavy Losses More
Than Offset Profits Made |
by Dealers in 1917,

"
Average Prico of Ten First
Class Railroad Issues Falls

18 Points. |

The soar 1017 wil! g0 down in finan-
ol history Ak ana of (he warsl aver ex-
porfencsd by the owners of bLonds, an
well ns those Investment houses which
make a apecialty of selling thesa securl-
tiow. l.ossca written off by the bond
deqlers liave hean unusually heavy and |
have more thisn offdet profits mads dur-
ing the part yenr,

The taltlng over of control of the rall-
romin hy the alled States Government
and I8 plan for puarantesing the earn-
ingw of the common carfers ecauped
much gratifleation last weeld to investomnm |
holding rallroad (sen e but galde from |
increasing Yusiness oo o nlera tha Intter
have recoived e heneilt flrom the fm- |
provoment Geonoss sapniles on hahd aroe

s naliy i Peavtiontly all of the
Investmen: i Vi Ut at sovere
lossen Mot of L < vew prior to the
Government's annousis vont, l

A chart compiled by one of the Iarges:
investmont houses !n the financial dis-!
trict shows that the average price of tcn
first class rallroad bonds which are legal
Investments for savings banks deciined
trom 89 In Janusry, 1017, to 17 the Iat-
ter part of December: that the average
price of tan second class ralla dronpad
from 96 to 82%, and that the deprecia-
tion In ten third class raliroad Issues
was from A7 to 76. The price for the
ten first clasa Issuss compares with a
high of 111 In 1901, which marked the
culmination of a steady upward move-
ment over & serien of years !

Investment bankers attribute the heavy
depjeciation to the large demands madae
upn Investment capital frst by forelgn
overnments and second by the Unlted
Hiates Government. The heavy taxation
programme adopted by the Unlted States
CGoverament Also played a malerinl part
1 intimidating capital and caused thou-
pands of investors to dispose of securl-
tiew which they had in their atrong boxes
for many vears, Liguidation by the
Allles of high class railroad and Indus-
trial hands also contributed In no small
part to making the year a bad ons for
thoe owners and sellers of bonds.

Year Begine Aunsplciously.

The year started out with every in-
weatton of belng unusually prosperous

for the Investment houses. All classes
of bonds were |n such heavy demand
that dealers wers at their wity' ends to
supply the demands of their cllente.  As
January progresssd  suppiles  on  the
shelven of tha largs houses were cleaned
and n famine (n high grade vacurities
really eximted, Germany then Inaugu-
rated her poliey of ruthleasn submarine
warfare, and from the minuta of (ts
promulgation Investment eapital took to
Widing and holders of bonds began un-
tanding thelr Investmenta through fear
of war between ine Unlted Mtntes nni!
ciermany.

Mest macurities began to come out at
constantly sheinking market quointions, '
Necurltles of newly reorgan 2o
roads whieh had not had time for prop
aietribullon naturally hegan to Noesd tha
market And prices started o declne
This upplied particularly to Misrourl Pa-
e!fie and St Louls and 8an Francisto js-
nuew,

Larges syndicaies of banking houses
wited had been Induced Ly the heawy
demai] for bonds In January to uniler
write new and largs offerings by rall
ronds and industrial companies wore
caught off thetr puanl. Owpers of capls
tal fed Into hiding, with tha reealt that
thote Inrge syndicates were forred to
trke up the bulk of the new ulferings

ar

vitich they had unierwritter Ao the
profits of an Investnent linuse depenil
upon the quickness with swalen it turnn

ovar [t haldines of new (fMeringd then
wis immediately & rosh by there sy
eate membars to mall thelr new 1ipls
They competed against ane antioe o
an effort to dispose of then, new

declines from the aquolatiuns nt wiicy
they wera offered to Investors. 71 s
was particularly true of Chivnmoy, M-
wankee and 8t Taul refundng 4, jw =
vont, binda and a large Isvue of 17nitod
Btates Rubber Campany refunding & mr
conts, The declinen [n some lxsies which
syndioats underwritery were foreed 1o
take becauss of the unwillingnesa of
the amall investor tn set hia funds to
work amounted (n some Instances to aw
much as 20 points, which on a $1.400
bond means §200,

War Speeds the Dewnlurn.

The entrance of the Ulnited Staten
into the war «gainat Garmany arcelor-
ated the downward movement hechiuse
0* the knowledge that this meant the
United States Government would begin
tn monopelize the money market. (lov-
proment bonds are consldered the high-
ert typs of investment, so thal when
the firet Liberty Loan was (ssuesd at
31, por esnt, thers wan steady anlling
which brought about o rvendjustment in
prices of municipals, rallronds indus-
irlale and punlic utilities to conformn to
the higher yleld obtalnahde on Unlited
Btates Cinvernmenl securities

The downward movemeni received im-
petus nlso when the tovernment adoptad
A dractie taxatlon plan. Tealising that
Unele Ham intended to levy henvy taxes
tipon  Incomen, the wealthy Investors
began cleaning out thelr sirong huses
anil reinvesting the proceeds 1 Liberty
81, which are exempt from all taxt.
tion. Ponds which were purchased Ly
wanllhy Individual investora more than
Afiean venrs ago and which had never
seen the light of duy since they wers
placed In the safa deposit vaults, began
to aprear in the financial district, Fvery-
Lody voas melilng and practically nobody
wis willjng to purchass except at sharp
concecsinne in prices,

No disorimination was used In the
miling. High mrade industrinis were
sold along with ralls, regurdiess of

| price ard notwithetanding that industril

bonds had been materislly enhanosd in

| yalue hecnuse of the sasels back of
them dus to hugs profite made by the
jasulrg companies and the steady re-
demption of gart of the bonds by the
comipp nies, uniicipal securitiea wers
nlio offerad al the expense of price,
aithough they nre exempt from taxa-
tion,

Few Harers of Rallroad Honds,

Rallroadn, howsver, were the aohief
aufferers, for the Increasing necenaily of
ndditionsl revenuss by Lhe common cars
riers loft then few friends. [rospec-
tive buyerm of these wsecurities, even
when offered at sharp conotssions, were
few compared with the number of In-
vaptors who were willing to take Indus.
trial and municipal obligations at stead-
liy declining pricss.

While the prices of old amd seasoned
bonds wWere
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| within u short periogd wf the huge sum
ismuom golng on to the market ot laige

THE SUN, MONDAY, DECEMBER 31, 1917.

change the type of security offerea to
Invertors. Tiallronds and  Imdustrial
companies In need of new funds ap-
peorched thelr bankera for advice. The
bankers tuld them that long term bonds
could not be mold because the Investor
woitld not take them. The (ssuing oon-
coarns were forced to offer swhort term

What Wil the How Mueh Will
Moters Contridule Passenger Car Oulpul
in War Products? Be Curtatled?

notes, which ars constlered the most
expensive form of financing an well as
the most dangercun, beomiise these lanues
have a faculty for coming due at times
when the lssulng companles are unable
to take care of them.

The puiile took kindly to the lhO'l"ll
tern note leodes but' ns the prices for
bonde dociined and the United States
Government mads further and Iarger
demandae at Ligher rates upon surplus
funds the interest sata carrled by the
ahort term notes had (o be advanced
atendily In an effort to nduce Investors
e iy, Even‘thp demand for this type
of investment faded after the Govern-
mort flonted 1ta secand Liberty Loan,

Tha industrial eorporations wers then
confrorted with the peoblem of balng
unatle v abtaln new funds even by ls-
suing shart term notes.  Hecause of the
urgent  peceosstty  of obtalning  badly
nepded furvie they were foreed (o éreata
a new farm of ohllgation—the ninety
day aeceptancs, the proeceds fromn which |
cnn be used only to purchass MW Na-
terlule,

Fatensions on Accepianses.

f courms the use of funda for so
short w perlod by an industrinl company
woulll da 1ittle gond, hut with the ald of
Lankers arrangements werp made 8o
that these ninety diy neraplancea would
e renewnd weven times for a perlod of
ninaty dave thus allowing two Years he-
fore the cormarationg wonld have to take
up the neceptandes Companies (o ore-
ate thie tiew form of Nnancing wers the
. P Gondrich Company nnd the Amers
fenn Tobncon Company

Aaqutidation recentls hesime most pros
uennced I forslen Government and mu-
Mmool al obligatiols, owing to a derire hy

arparatlons Lo take the losses on the
forvien Ciovermment '=sues held and &
Tesipi bod deaters to dispose of the
Fra ity bords g0 that they might
ge! e bene® of the losses an dedue-

tlons under thelr fneome tax returns for
1915, Theao lasues stoadily declined to
new low record prices, the Anglo-French
s selling under 82 as compared with
the issuing price of 98

The aolling of these wecnritios was
overdona, with the result that bargain
hunters and persons who had substan-
tinl amnunts at liigher prices came into
the market. causing a rise from the low-

Half a billlon dollars of American war orders have
been placed with automobile companles. The automeblle
industry is the third largest In the country; and with the
steol Industry forms our second line defense In the war.

The first of & serles of descriptive and analytieal
articles on the amtomoblile Industry and automoblle stocks
will sppear on the DOW, JONES & CO. BULLETINS
and TICKERS, MONDAY, DECEMBER 31st, and follow
in THE WALL STREET JOURNAL.

In view of the many changes in securily
saluea incident (o the war, this a the time
when ahareholders should keep posted daily.

The
MOTOR INDUSTRY
IN WAR

The facilities of Dow, Jonea & Co. as :
patherers of news and distridutors of |
tnformalion for investors are unequalled. i

DOW, JONES & CO., Publishers

The Wall Strect Journal Building

44 Bread St.

The DowJones Bulletina are in all well-equipped finanoial aofféoes

cat figurens for the year.
Investment bankers have taken cour-

New York City

age A= a result of the Improvement ac- The Bstent of the Wall Sirest’s Big
t‘m‘.nql from the action of the ﬂn;arn- Depreciation in Intereat in Motor

ment In guarantecing earnin and are

,r...,nnr_:.- new  offerings .:.rhpr alnn MotoraStocks Corncerna. f
100k foraard to merovement In the fde-

sl The bhond housss now  have

smallor supplies than in many yvears, ' e ———— — ey
The beads of these firms do not Inok for s AN IaLERESNT.

any runawiay advance in pricas for the e ot |
relwon that pe ling as the United Statea

Ciovarnment continues tn monspolize tha
money market corporation, rallroad and
munbcipal miues will hiave only second
call an mvestment funds |

TWO BIG ORDERS FOR
U. 5. CERTIFICATES

e ————— — |

Bond Men

Wanted

By one of the largesy and {
oldest Bond Houses. Ap-
Elicants must have hada  §|
ighly satisfactory record !
in tfm sale of bonds.
Address, giving age, edu- !
cation and bond sellin ‘.

experience, S, N., P.

United Verde Extension Min-[| box 1036, New York.
ing Company Subscribes '

. for 8500,000. ———————
' CUPANIAESaMIF NOTICES

Bubscriptiona ta United States certl-
featesa of Indebtedness, which have been
coming 'n in large volume since lhc]

retary of the Treasury recently an- |
v i the new I=ssnp  wars reeslved |

from the U'nited States .\'ln:".-i
sl Trust Company on behalf of |
Ly elients to the amount of |

i
=at
o

purchnsdre

$25.000 an frem the Chase Natienal !
Bank for the tnited Verde Extens!ion
Miting Compary in the sum of $600.-

The pew certificates will be lesued
we of January 2 to mature June 25 with
intefort At 4 pes They are de-
signed to provids bWig taxpayers with the

cent

New Tork, December fist. 1917,
tn announce tHA!

We beg

Mr,

HENRT GOLDMAN has this day

withArawn from our firm an
CATCHINGH has

Mr, WADDILL

that

baen admitted ns a general partner,

The husinessn will

under
Mestrns. Eamuesl Bacha
facha Tudwig Dreyfuss, Arthur

the same firm nams by

be continued

larry

Sachs. Waddill Catchings, Walter

| 4
Howard J. Mache

GOLDMAN, SACHS & (0.,
0 WALL ETROET,

Pachs, Menry 8 Bowers and

]

teapm of paying thoir war iaxes in ad-
e of June 15 next, when they are

Martin ¥
e K3

Trinsy

wol. Asalstant Treasuroer nf
States w! tha Tocal Bube
cothus poipts out osome of the
LT

HALLE & STIEGLITE

A0 Wroad sireel,

i
1
!

New York '

MM LOUIS BSTRAUSS har this day been

Decemnber 21, 1017,

« Imitied 1o parinership in our Arm

HMALLE & ATIEGLITZ.

sy the eortifentes
“The Merits of the United Statas)
ert fivaten of indeite®ncess (s, In my
1 opliaian, hopny sclution for avolding

finncinl strala which would other-
agved by e reguired payment
f WO for toxes thut would be due
fpaiatde dune 15, 1018 estimated l-al
N pyew f 22 hhn a0 Ao

U1 oeall It bapny hecause §t (s of benefit
ta the viovernment, as it may In this!
mhner pormmw money in advance of tha
tax oy fop needed war expenditures and
1t the same e It avolds the strain on

pdopted & reaniution that in t
the finuneinl world und therefore on In- {1 s advisahie to .1|...n‘|-.l“.“m rarparation
dustries of all kinds both larga and (orthwilh, and ther directing
mrall, and furthermors glves tha taxe 92tsigned Becrotary of mald Com

pAver w o mafe wod  pecpre medium
wilch he can temaporarily invest
fands whteh he s mecumulating for
parment of taxes, hoaring Interest moan-
while at 4 ner ot par Anhum,

i ptdition to these hencfts, any fns
vostment in thess cort!flontes made by &
corporation or partnership out of eapls
tal, surplus or upitivided profits ean be 3
counted In e Invested aapital in Aguring
the deduction and pate of taxation under
the excoss profitastux lnw (not earned
during the tnxable year). Thus the cers
ifNeaten of indelitedness carry subsatan-
tial Inducement to husiness men In ad-
ditlon ta the 4 por cent
'they earn.  These cortificntos are exempt
fromm taxption to the wame extent ns ©
bonds of the second [iberty Loan.*

TRACTION LINES MET CRISIS.

in
the

interest which r

tall A mesting

voting
rarporation )
mesting will be hald avcordingly o
nhov
M,

. ot

1817

Clty of New York,

Btate of Naw York.
November
NOTIO® is hereby glven that tha Board |®
of Directors of the corparation of J M. |
itabinson

Norton &

Worough of

upan &

ha forthwith

ime pnd place

By WM. U

19th,

Company
Lnr npinla

LI
Manliattan
| Ynrk at saleven o'clock A. M, un the Lith
day of January, 1918, for the purpoes of
propnaition

that
Almani e, \
the |

Wae bLeg to annnunce thay Mr, Emilen M
Dirayton will retire from nur firm on the

1 ] mremhber
3imt iy I'“I"' . Bt i . EHt

RLECTIGNS AND MEETVING. {

I A A A L L e 5t

| riomed

mr |

L

the un-

ADY to

uf ail the stockholders of
sald eorparation Lo be held In the Oty of
New York, Hinte aof Naw York, at

ef the corperation at ronm
Viroadway,

the oftios !

No, 3.8

New

[ L35

1
ROBINAON NORTON & COMPANY. |
MOURNING, Fac-atar

he anniet,
"

year, and for the tranesction of such
f husineras ne may properly come bhefors

the mr=ting, will Ls held at the oMre of |
the Conipany. No 5T Wall Fireet, Dorough |
nf Manhsttan, City of New York, on Tuen-|
ry A, 1910, at 208 o'clock I
ARD R HUNTER, Kscrstary

M

Aot
Albany Man Says Clesing Yeap
Mnarked Important Ers.

B vice-president of

Wenthorwan,

roads

TH
o d HOLDERK
b'l“gé; & COMIPANY,
tian of divectors wnd the transactlon of

surh pther husiness 4§ MAY prop
tisfors such meeting, will ha held at the|

B ANNUAL MEETING OF TH:

0K

HERBENUT
INC, for the elec-

w

i

the United Tranctlon Company of Al.|cMee aof the campany, Ne 7 Willlam
bany, belleves 1917 will rank an @ eru | \iantuatds Sonvarr B TN 4t one
clal year In tha history of electric rall |oclook I’

r. M
GEOROE €. BAKER, Freretary,

It was a yeur” he says, “in which
the Industry, giving eervice at s Nxed
fare, but fuced by n rising tide of costa
for material, Inbor and taxes, was fin-
ally furced to muke a fight, naturslly
unppouiar, for sell-preservat'on, The
industry met the sitantion squarely, It
mada up s mind, not enly for Ita awn
benefit, but In the .aterest of the pub-
Le'm survics, to make a fight againet
the continued rule of tho nickel fars,

“Much progress has teen made In thig
battle, though of couenn [t I8 not over,
It Is & feht to alier the m'nd of the
publie aboul sireet carm. And It Is &
big task to change popuiar epinion about
any one thing. The task |# to show the
publle that it intarests and the inter=
entn of electric rnllwnyve are ons. Towne
cannot glve good service If aven near
bankrupt. 1t ir o e publ'es Intereat
that rnliwavs ba operated hereaftor on &
sound busine=s hasin,

“Whan publlc service commisaions
were Hral inatituted the ldea was held
rather widely that thelr function was
principallz to &'t In judgmant om utility
cumpanies and alwars (o refluce ratea
The true !dea haa we Inst come to be
wooepted that the publle servies ocome
minsion's prime funciion s to see that
the public's service 1n presarved. and
that the providers of mrv'es hawe a
reasonable rate of return feor

thework. .. . . |

g4

1918,

vt

rellef when dese
lem.

sysiam
wai)
dor

AN

s Bens Com

n'rnl”a‘nmnl Mesting of
ol

will ba held st the
117 Liberly Hirsst, New Yo
at eleven e'clock A
neactien of such businesa as may somse

ore the mesating.
ryF w 1!031".!.\'11. Hacratary

the John A

ny of New Tork
ompany's cMea, No,
™ (.‘1;1. ilrm, il

ar iLhe

1ate Itsalf, a® have sor communities, on
the reaulta from campalgns of combanies
toward a bettsr publie underatanding of
thelr problem. The great amount of
time, seemingly ungvoldable Inohtaining
. I a sar'on= prob-
A ralse In fares may net solve the
financial questions, but the reasonable
nititude of mind mttalned by both the
public and publlc pMelals s the aurury
of better thinge. The present situntion
Jooks distinctly forward. not backward
:lr_'u ago this could not have been

ihe
:;l‘ﬂlll

Pelks

Pistel Pormits Eupire To-day.

permite which waere isaued
during the year 1917 muat be retorned
te the Polica Department to-day and
new permita obiained In order to com-
ply with the new lgw. Under the o!d
courts lmsued permita as
Department.

but un-

R E

PTTANACONDY

Ief the Superior

IV C.

i
I

|
THE EYUITABLE TRUST COMPANY
B EQUR 'NEW YORK, |
Annusl Meeting of Ntockholders,
Notlles 8 herehy miven that |
menting of the Mtockhalders of The #qul

ahle Trust Company ot New York for tha |
urpose of eleciing Trumiees for tha enm -

ol

ame |

United States Smelting
Retining & Mining Co.

Tow Direcitors of the United Btates Bmel -

ing Hefinine & Mining Company have des
clared a guafter!y dividund ol | &% per er
i¥7Tw cents per sharel on the Freforee

ek, and a dividend of .y pr
na dulimr and twaniy-five cents por
phatel on the Commeon Capital stock, pa -
abile on Janoary 15, 19018, to stockholde’'s
af record ot the eloxe of husiness January

[ e
F W RATCHMELDER T-r_-l_-_:_:-ar

(OPPER MINING €O,
- York, (eiemboF ., LR A s
tors of the Anaconca
any has declared o
slinrs (82,000 per sha'e
upnn e Capital Storg of the por value of
§50 per muure, pavahle Fehruary 20,
to holiders of soeh ahares of record at L]
close of buriness wt L o'clotk noon, Saturc.
day, January [, 101K

The dirvidend s payable only upen the
B8O ahnres into which the Ompital EBtos
in now ditided

All ptockhnlders wha have nof convertsd
thelr holdings into shares of §50 par valie
should do s withonut siav In order tht
they may recelve thele Jicidend promptls.
A H MELIN, Becretary

Drevmber 19th. 1817

SUPERIOR STEEL CORPORATION

At the tegular meeting of the Directo s |
Hisw] Corporation & quars
terly dividond of 1% % Was declured on the |
payabla Febiruary Ist, 1914,

ppor Mining
dividenad of Twa [

COMmMMMan sork,

| to sockholders of record January l!!:l..

. FORSTER, Secrviary.

ATLANTIU  tuAsDh LINE RAL
COMPANY,
Invercwt of five per sntum for fscal
yoar ending Delomber 2ot 10T, w

piid upon the faad Pasin
cembar [oth, 1R85 U W
rrn n i-'!"fﬂl.ll. n

of » Safe Depord
and 4 Baltimore, No, 1
ut LA AT v Maryinnd, ard
ypan proper soenip!  thersfor being oo
doreed 1 poen euch bhond
I L. DORDEN,
Vice Preald nt and Serestary
THE HANOVER SATIONAL RANK

OF THE CITY OF NEW YORK,
ber 20st, 1915
\ have this diy
declared w dividend of SIX PER CENT,
snidl an extrm dividend of TWO PER I
CENT. pavahie on und after January Inf,
1818 The transfer boocks will reman
from Decemboer 28nd, 1517, unill
that date
ELVER £ WHYITAKER Cashisr

ELECTIONS AND MEETINGA,

B

fli‘e Chatham ani Pheni:
National Fank

OF THE CITY OF NLW TORK.

Ane manush meekiog ol the aliareholde @
of the Chatham mand i‘henis Natlonn]l Pern
of the Cliy of New York for the election of
direciors and transa tion of any wiher huel
ness which may be brought bete

meeting 1 b held wy the bankir house
of sad Asrovlation, Noo 4% Hrondway, a
the Morodug ol Maonbatian, o Ll Wity e |
New York, on Tuesday, Jenusry Bin, 191

at 12 Wilvek nooa.

b. L. HASKINS,
Vice-Pren & Cashler
_New York, Dee £:h 1317

Office of
II'BDOII.!'SII AN TR.\NNI‘{ COMPANY
L% ' Nia Yark,

Borough «f liraakivn, Decomber 24, 1017,

The wnnusl merting of tho stockhalders
e® the Vrookiyn Kupld Tramit Company
for the eectlon of hve a5 direetorms Lo (Y
three (1) yoars, and of thres (3) Inspec-
turs of siection fo serve nt the next suce
cevding annnal mesting and (o the purs
pose of Lransacting such otheT buain=as 8
tiny b duly brought befars the meeting,
will be hell st twelie o¢loch noon on
Friday, Jonuary 36, 1618, at the office of |
the Compoany 88 Clinton Btreet, Dorough
of Hrookisn, New York City, The poils
will remailn apen fur one hour. The trans.
fer books w01 be glomvd at 3 o'clock P M
on Janunry 100 1008, and  will
cloped antil ten o'clovk A M, oo
immediately succecding sald stockholders®

|1|-onns
., H BENNINGTON, becretary.

The antiaal Mecbug o (0e slocknuiae g
of this Company for the election of Direc-
tore, olection of lnwpeciors of Plsction o d
for the transaction of asch other business
he shall ¢ome befors the mesting. will e
heia 4t tha oMds of the
Liberty Hireen .n 'he City of 3
the Ist day of Jenus.y, 1918, st 13 o'cle k
nuon

e polle will remeln open untll 13:18
o'clock P.M

THE FIDELITT AND CAFUALTY

CUMPANY OF NEW YORK
THEO B GATY,
L,

pl-.ﬂ-nrnun
MANUYER N NAL BAME
of the Lity of New .

New Yurk, Docomber At I91T

Notlre Is hereby g'ren tha' the Annua,
Meeting of the storeholders of this Bank
for the election of Directors to serve durly
the coning sent and for the tranasction o
such ollier bukineme dn may come bafore ias
Masting, will be held at the bunking-houss,
KNassau atid Pine Sireets, Tusedn;, Januar,
Bth, 1918, berween the hours of 13 o'cle
M and | a'clock P M
RLMER K WHITTAKKER. Cashier

nolders of the Himrod Manutacturing Cons
pany for the election of Four (4) ustreg
16 arrve for the enauing vear and Twn ()
Inspectors of Klrction to net as such at
the Annunl Meeting of the ¥ holdera to
be held in 1913 will bo Beld st the office of

m- Company, No. 41 Broadway, #orough
Manhaties, New York City, of -ﬁ.
1" 1 at ) o'c |

.li 1

SR

The Farmers’ Loan and Trust
Company

16, 18, 20 and 22 WILLIAM STREET
New York City

Coupons and Dividends due in January nre payable at this
office on and after January Isi, 118, as follows:

Army & Navy Chib of Munila |Mosler Safe Company

American Water Supply Co. of Kanhakoo National Starch Company

Athouns Railway & Eloctric Company lﬂntuﬁ-lmﬁﬁ!ll&

Alabama Grest Soethers Railread Co. New Tork & Coba Mail Stenmebip Co

Batler Water Companmy Ist 5e

Care Water Warks Company Olessn, City of

Cedar Rapids, City of, Refunding Bonds P_‘""‘ Water Company, Oskaloosn, 5%

Chattancags City Watar Company | Piedmont . Narthers Railway Co.(Notos)

Cantral Brewing Company lhplln Science Publishing Company

Commercial Cable Company 'r;'""“" & Seffolk Water Company

Censamors Park Brewing Companmy | Richmond Beach & Railway Compony

Coastitetion Publishing Compasny Sante Lucis Company

Cawlits Lanber Company Soathers Public Utilities Company

Chicage & !‘.m. :m;n m;.., c:.. h;'t:'::::.wn- Compasy,

ipment Trast Cert eates, Serimn™A"

Chicage & North Western Rauilway Co,, St Lowis & Caire Reilroad Company
Equipment Trast Certificates, Serias”C” Third Avense Ruilroad Compasny, 5%

Darten Union Railway Company Umes Depot Company, Columbus, Ohle

Direct-Line Telephone Compiny Unios Utilities Company

East Greenwich Water Supply Ceo.1etMige. Vasderborgh County, lndlane

East Greenwich Water SupplyCe.2adMige, Worres Water Company, (lasns of 1097)

East S Lowis & Interarban Water Co,  Warren Water Company, (lnsne of 1906)

Bl Pase & Sosthwesters Ruilread Co.  Woyse Cotten Milla

Ellswerth Coll eries Company Waskingtos Water Power Company

Hampshire Sesthers Ruilroad Company | Woodward Iren Company

Herkimer, Mobawh, lliow & Frankfort JANUVARY 29D, 1RIA.

" "“'“"""L"" Company East St Lowis & Grasite City Weter G
eggsen rolhers C of Va

Indiasapolis & Sesthosttorn Trocton Co. |y eurnny ro o

Indinnapolis Uniow Railway Compawy | Misseapsliv, Lyndale & Minsetonks Rall

lewa City Water Company wey Co. and Misneapelis 51 Railway Ca

Ithaca Street Railway Company 5t Panl City Ruilway Company

' The Bowery Savings l'ank

will draw interest from January 1, 1918,

Lawresce Park Realty Company JANUVARY 20TH. 1018
Mobile Light & Railroad Company Pokia Water Works Compasy
Mobile & Obio Railrsad Company Exten- AANT AHY HINT. IRIR,

sien Ist Mige Parsens Water Supply & Power Company

Dividends

Weyman-Braten Company, Preforred
F. W. Woolwerth Ce., Proferred

JANTARY ZYD. 1HIA,
Duloth-Saperior Traction Co.. Commeon
Dulwth-Saperior Traction Co., Preferred
Twin City Rapid Tramit Co, Commen
Twin City Rapid Tramsit Co., Proferred
Wayman-Braten Company, Commen

——

JANUVARY BTH, 1DIA.
Detroit, Hillidale & Sewthwesters Rall

read Compuny

DIVIDENDS AND INTEREST, [ DIVIDES S AND INTEREST,

Savings Panks,

v bgs Hanks,

THE BROOKLYN
SAVINGS BANK

INCORPORATED 1827
PIERREPONT and CLINTON STREETS
ENTRANCESD
Pierrepont St. and 300 Fultos Bt.

per eent.
the rate ol per aninm

will be credited to depositors
January 1, 1918 (payable on and
after January 20ib) on all smms
entitled there!o Deponits made
on or belore January 10th will
draw interest from Jaouary 18k
CROWFELL HADDEN, Presidest
LAURUS i, SUTTON, C
ARTHUR C. HARE, Cashier
CHAS.C.PUTNAM, Asst,

NI e

128 and 170 DOWERY.

NEW YORK, Decomber 10, 1917
A sembannusl divhkien) at the rate of
THREE and ONE-HALF Per Cent.
per snnum has been declared and will |
be credited to depositors o0 all spus of
8500 and upward and not eascerding
$4,000 which shall have bean depuositel
ol limst thres months on the Arst Jday of
January next, and will ba payatile oo and
after Monday, Januney 21, 1S

Vleney deposited on or hefore January L)

Interest at

HENRY A. RCHENUK, Prealdeat
WILLIAM E. KNOX, Comptedler.
JOSKEI'H . LIDDLE, Sporetary

EXGELSIOR]
AVINGS BANK

T e druen ¢ PERANNU ! ot
e R e \ NORTH RIVER SAVINGS BAN
dorine Ty vy Mg 10 | CHAR1ERED 1866

o Wl
» the rate of The M0LA
Iepimitn mode on nr helfors Jan 10
raw Interrst from Jan. 1, 101R
Acrounts can be vpeied by sl
Monkist, “Banking by M wnnl fres
\\"r.'.i't.s‘t_ ." '.i:-'r‘lhl B Mresident

nill

P FREDERT VR SHEKRWOOD, Asstl Sacretary

Ury Dock davings {nstitution

11 & 33 BUWERY, Cor. 8d S, New York

AW Sth i, bet Stho zad Gt Avis
{0th $EN I-ANNUAL DIV.DEND
A distdend has been decl
THREL AND ONe-HALY I‘l.* !
per annum and will be eredited
m-'w:: rulll.lt:l lhml.l \ll.
y-hawe, on Januar '
sunis ol B8 (o Bi000, :ud H!& =
wret after danunry 41, 1918,
Maeney deposited on or belore .
lmll draw interest frem
L
Lnnk apen 10 A. WM. (o 3 P, &
Sondase, 12 A, AL te 7 P,
saturdpsn, 1 AL 1o 13 M.
CHALL S aH

il fur

Tho Truswees Bavs dolar S e divide

I'rosdidens
'y &

he six monthe enfing December &1 141 GEORGE T NS BT b
moall depinite troan FIVE DULLAKE 10 Y TV Rty o !
{HRLE R HOUSANLY. DOLLARS Bt 8] L | DTN AN Amat Treas
antalo unated I Hi-l it vhe +f A—
CENREE il ONE-DALP r Urat, : e ——

ium payuh e anl n O | [

Daponita ails on ar befors Jin 10 sl wenivifay SAVING> M.\“
se entitled 1o tntarest from Jan, 1 1kl in the Lty of New York.

AN AMERICAN CORIOR,

AN 1 TN ST oy
NEW YORK,

COMNET 4l AVE AND 14TH ST,

Inteien; At the rats of
FUUR (§) per rentum

ANDREW MILLS, Prosident
WM 1% PATTERYON, V. Pres & Tiona
“AMUEL WEBSTET. Sscrejary

ME ANNUAL MEETING of the Stock. |

l:: O U Par Axmm § ooy '
Deposits made on or belare January 1lth
will deaw interest frem Jaruary 1at
Doponlta evolved from 0 A M 6 G0

Y 8 oturdnes too k010
LR YNEN, Ree.  F L INGLAE,

ther nrope Tt
Far,  wnug
nited wvy
nvinlghle
the o

of mibifectn of Austria-Huon
Eermmn who reside In Lo
niw veen oMclilly declare

il
srunient 0f the United Bt
HUTVERT UTLLIS,

. et LT

SEAMEN'S EANK FOR SAVING.

76 Wall Street.

i,
Fresident.
T anure-,

Ll - S

A i
HARILEM SAVINGS BANK
PR e ot ot gl e A

Atvidend ot the © te of
"'3Y% Per Cent. Par Annum BE. SOVEILLE JAvE ORDEARL
o 4 t INTEREST be paid to depositons,
8 el deponis entitied thar ;;f-f:'::'fl'j{:l.:bllg sutitied tivreto (o the i3 months ending
Poan ol wtter  Mumduy, Jon Jiats 11 ‘l.in Sl
FrAva eyt PO stcnunts Bt esceeding thires mﬁ
.‘11“' ...p'l‘j I|ra;:~‘ln-pl> R TR P -'-:l-' |l.¢:ll.h;I-u .'.‘ b rht SRIUH R
}.‘ !-.Iq‘\'- -'n'-“l-L p-l..‘.' ..“. ! " I'|'.In lv un And after Mondar, Jame B
I%
e S T T DANTIL BARNES,
DINVIDESNIS AN NI REs) GEONGE M HALSEY, Cashier,
- WILLISTOX IT. aEXNEDI L,

New York, Dec. 6ih, 17
= NUTH e
Peposits 1 draw interest from Jam,
or April 1ot or July Ist or Ovt. st
® pipde on or before the last day of
secime month

B
JONES BROS, TEA C. ,, INC.
At a mesting of the Nourd af Diractors
nald todny, & dividend of fAfty conta (60
wnis) & abare wie declared on the Com-
mon Biock, pavable January 16th, 1918,
10 stockholders of rovard December Rint,
1917 ALNERT DOLENLE, Sedretary
December 21, 1217

THEA

i) or, Gt Ave, & Luth bl.-.l..

New I interest dividend on s

irh. Dreembar 25,

s
Whereta fur term opding Dee, 31, 1917,
4: Pt ANNSLM an every account
L] ¥ up to and ncluding $1L,000 and
The Board of Directors of this Company at :’l I WP ANDAI O excean of

1000 up to and includin

havd this day deciared a dividend of 14 $1,000, payihis

an wnd after Jan

AN
DUTCHEH, Troas

N dr
Wi .: M Berrainries

Damuar |
HOW ARD_W. KWITH, Secretary.

TUNITED FFUIT CCMPANY

DIVIDEND NO. T4,

CIHARLER M
FRANCI -3 Ha

£ SRORTAR IS S

'ﬂ.r b'cinh. will remain closed WILLIAM FELBINGER, Presidest

JAMES L. WANDLING, T s
) M. BENNET, Coablonr | WALTER B. BRINCKERMOPF, Sestn

P p—

— |
e e e T r;r AN W ) |---1 .-u-ulfun firpositers for
. the 31x months sndip tecembar 3], 1817,
Maldenla{a sa'“‘!s Bank om #ll Mame eatitlesd “l--nro under the By«
| : AWn T enoeedin r thres thousand
170 Proadwav, cor. Maiden Lane :fl' Frp J'_'I'I ";'r" i .,“;l.' be payable s8

i Len.. L300 sk mole on or befors Jeanus

P“r"en oth 14is draw bntsrest from Jl:,

MOSEY 1% SAVINGE RANKS and i

'
€

s not Mable o selsure By

en tha outstanding cap'tal stock of the 1905 tu depositars antitled tharete,
Company,  piyoble  Junaary 18 19, Deposiis muie on or bhelore Jamuury 10
stockbioldecs of reeord ot ihe ciuse of || WU dvan Interest from Jannary 1, 1018,
Biaki | o Bs (Y | JAaMEs QU NI Promidont

W iURK SAVINGS BANK

Aq nd 0l Iwae per eceni,

itwa nn the capitel -

o It. of Han 1';-.--n deol .v-LI N. W. Cor. 14th St. and 8th Avenwg
e 4 ¥ o ke

e Ay i o ke | pridend Juno 1at 1916 at the rate of

Decombar 20 1017 -

FOUR PERCENT.

per antiam on all sums from 5 te 885,00
entitted thereio under the by-
L REPR AR G PR,
1, payabls Januar Y e
tockholders‘of record of this | FHOM JAN, 15T

'




